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i~fluence on affairs of the
a of the Federal Trade

,
e his dutes in dane.

T Fri-
dy that hasaseepted the resig-
nation of of the Treasury1eamosas c a a the United
state. section of Inter-Am
High On edo end hasabSecretary of- Comineroe Zoover
the t. It readily mnul be our-
m that there is a cnneetion be-
tween this c and the formation
of the new f poly. Credeqoe
is given saeh a surspise by the fact
that any Latin-Asmerican entente
would have an Important 'bearing on
trade relations.
This a t presented here as

largely o tural, rd view of the fact
that developments have not progressedfar enough for any announcenentu to
be given definitely, in given increased
Interest when the European compe-
tition with the United states goods
In Latin America Is taken Into oon-
slderation.. Germany, England, -

gium and Franoe have been ma e
a determined drive for Latin-Amvr-
Ica trdde and are meeting with suoe-
oems. The United States, of poprse.
has no quorrel with legitimate oor-
petition, but this Government ib
aware of a persistent pro

being spread throughout LatI-Ae-
ino, which charges that the buuine
aen and bankers of the United
States delberately have worked to de-
precate exchange with the iblice
of Central and South America and
plaoe the business of those countries
at a disadvantage. This prop-
gpnda has been traced directly to
European sources. The meetings of
the various national sections of the
Inter-American High Commission,
which are to be held on Decemfwer
21, will discuss this situation, and
an official effort will be made by the
American Government to have this
propaganda exposed. It is quite poe-
sible the matter will be taken up
through diplomatic channels.
American business men of boll

Northern and Southern continents
are coming to realise their Interde-
pendence more and more. To real-
ise the prospects of greatly enhanO-
ing vutual strength and economic
advantages, by adopting a pollty
which will make the hemisphere a
unit in the matter of trade Aal
broad poltioal policies. A concert of
natural Interests is perOeived. For
Secretary Hoover to sit at the head
of the United States' section of the
Inter-American High Commission a'a-
gurs well for the solution of the
problem and promises expeditious ac-
thon In the completion of pending
vnerelal treaties and uniform asm
nents, practices and uctions of the
sort already set on f by the Cot'
mission, and which ar regarded As
being of so much Importance by for-
eign traders.

Lumber Expert Expects
Active Year in Building

Indications strongly point to the
coming year being one of the most
active years in the lumber industry,
according to A. R. Kriechbaum. vice
president '.of Lumber, the national
lumber trade journal, who is here
from New York.
Ever since the middle of Octobe',

he said, there' has bsen a steady im-
proveme-nt Ir the market through-
out the i-ountry and particularly in
the Atlantic seaboard territory, and.
as a genert.t rule wholesale lumber.
prices have either held firm or ad-
vanced The princ:pal increases. he
pointed out, have been in hardwood.

wit.e Aouthen pine, spruce. a,Douglas fir, tb< principal construe-
tion woods. have held very firm. A
few iems, such as yellow pine floor-
Ing. finikh and roofing, advanced in
price considerably up to Decemberl
l and since then they have been
holding an even keel.
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That was In 1314. seen age.
New In his seventy *yar, a

age enm Mset men step out the
rening. Sm"ith has re.-t the
Mn, detemiues to rebuild bie lar-
tee.ha has agal turned to his

PrOvius itubekn- br"s
M at ba been

posibne is quite romeatic. Last Jan-Mrya couple of penniless p-
ter invaelawU region of evad,
saidm'ver to have been explored be-
fore by any white man. They struck

acdt lesamunta the raw Ma-
from Wtjdh all our borax b

produced.
They found their way to "Boras"

Mith and toL him of their discovery.
His investigation cenvinced him that
this borax vein ought to prove the
largest in the world, and he struck a
bargain with the prospectors. They
were tremiendously delighted to clean
up a qa1t41a million dolars. Had
they held out for twice as much, they
doubtless would have get it.
When "BOrax" Smith first sprang

Into fame nearly thirty years ago, it
was by hauling borax out of the al.
most Inacessible and Inhospitable
Death Valley by his "Twenty-Mule
Team." This time mule teams have

givenplace to a fleet of autonmbile
trucks. The colemanlte Is taken
from CalViile, Nov., to the nearest
railroad andshs to Searles Lake,
Cld.. where th has established
refneries.
Gqed luck to him!

0 0 0

Hotel and restaurant men in New
ork are complaining Qi business

Is poor. The building of too many
huge new establishments is chiefly
blamed, although it Is also stated
that fewer sightseers than usual are
visiting the metropolis and that New
York's own population is spending
less free-handedly. Theater Wall-
agers tell the ame story.
Veterans who had attended uni-

versity together were holding a class
reunion. Not many of thean were
left. They contrived, however, to
have a merry, reminisent banqubt.
Then speeches wee in order.
One of the classmates had risen to

a high place as a Judge. He had
ttained fame as a spsehmaker
When his turn came to speak. his
Chums sat back, expecting a real
treat.
The aged judge stood u looked

at first one of his old chm.. es
and -then another. His began to
moistes. It ws manis that he
was having difficulty in starting to
speak. Finally he opened his nouth.

"Isn'.t it h- boto be nrwin~
old!" he faily beMang
down overcome with emotion.
A novel recipe for keeping young

was given- this week by another co-
lege student who is celebrating his
seventy-seventh birthday. In a meo-
sage flashed to his company's 10.0011
employes In all parts of the world the
idvice given was this:
"Keep young by associating with

young things. The newspapers an
the youngest-born every day."
The sender of this message gradu

ated from college fifty-five years ag-
He is John H. Patterson, who as chair
man of the boado1 directors still av
tively directs the olicies of the No
tional Cash Register Company, whict
hi founded half a century ago.

INVESTORS SERVICE
One BeM High Grade, One Net.
0. H. J.-I would be very much

obliged If you would give me Infor
mation about New York Telephen
Company 6 per cent bonds that mo-
ture in 1941 and the Anmeriran WrO-
1ng Paper Company 7 per cent bends
that mnature 193,, as I am thinking
of investing $2,060.
pony 6 per cent bonds stand for one 't
the most attractive investments of-fered In a numbe rof years. By -i
mean. include one of thes bonds in
your purchase.
AMnerica %s~g Paper fi'st meet-

gage 20-year bends, due 193., issued in
1319, paid 7 per cent until the termi
nation of the war between the United
tates and Germany. They now pay
only C per cent and at 30 yield 3 mer
ent. It is a fair bond, not high gris
as the other. We suggest in place of
t a New York Edieon 6% geret
bond, die 1941. not callable for flfte''
years . New York Telephone bondsi
are not nallable for ten years.

3p,00 to Invest.
5. N. N-I have 13,000 to inveqt

In bonds. A frIend eustu Okts-
homa Gas £ Niectrie opnyfirst
and refunding mortgage 'sW, due
1941. 1s this a mound Investment
and do you advise 1(tt Also what i
your opinion of Jaeob Doll Parkin
Company P% per cent pref
stock at par?
Answee-..Olahem Gas * Eteririr

36,000,000 7% psr cent gold bonds e.'-
a first lien on the entire property, sub-
ject only to the lien of a edosed mort-
gage securing 32,783,000 bonds out-
standing In the hands of the public
and also 01,800,000 of bonds pledged
as additional scurity for the first 'mnd
refunding mortgage 7%'s.
The company's earnings for the year

ended -December 51, 1920, were mor'e
than twice .interest charges on this
Issue and on the first m'gt stage bonde
warnings pf the properties so far this
year are said to have been equal te
last year's. and over the past five.
years have shown substantial growth
in gross and net. Uuy only one o~f
these bonds.
Buy a New Terk BIeen Coempany

6% per rent hond, due 1941, non-eal-
labie before 1326. Jacob Dold Parking
preferred is probaly ecure enough as
to dIvidend. hut it doesn't yield enouagh
for a stock investment, especially one
that is net listedt
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NEW YORK, Dec. 17.-Go
cessful prospects of the ar
approaches to a plan of joint
represent important elements
the past week. They fullY
vances that have taken place i:
when it in rememb that fiA
show a steidy gro in thi
countries to export. This if
Britain, which now at last is
of the coal strike.
These brighter International pros-

pects are not altogether reflected In
nungress. Theke is now what seems
to be ad almost poeltive assurance
:hat the original soldiers' beaus bill
)f last session will be adopted. State-
ments to this effect have been made
without qualification by Senate lead-
era. Ruch action necessarily means
new taxation, and henoe the offering
if a sales tax bill in the House. This
aill stands a good chance of becoming
aw if the outlays under the bonus
'neasure are not provided for out of
.%ne other fund. A favorite sugges-
,on in Congress today Is that of pay-
.ng them out of the funds ,collected
orn foreign countries on debt as-

- unt. This, of course. is imagination
. political deoeption. since even at
he best no early acllections of such
ntterest payments can be looked for.
;mne of the foreign countries have
n fact indicated that they cannot corn-
,-y with the refunding terms aug-
redted an the pending legislation. Un-
til this question is settled there will
necessarily be more or less disturb-
2nce of foreign exchange quotations.
A. bonus paid through fresh bond is-
wuee would damage the improved
4 atUs of public credit most seriously.

Railroad Dates and Valae.
A beginning has been made by the

Ir terstate Commerce Commission in
its inquiry into railroad rates. AMean-
while the labor board ha. ruled that
ten hours' work will constitute a day's
labor at rrormal rates while the roads
have given notice of a reduction in
he wag.6 paid at the Dresent time.
tnnounced reductions of a sweeping
haracter in the amount of employ-
ient given by such roads as the B.

& 0.-attributed expressly to business
lepresaiaenaturally cause a feeling
of hesitation among Investors which
in only partly offbet by continued re-
r~rts of good earnings, statements

that Operating expenses are being cut
and that the volume of traffic is show-
ing improvement. The declaration of
its dividend by the Nbathwestern road.
a well.as similar action in other direc-
tions, has had a generally beneficial
effect upon current prices. Values of
railroad securities have on the whole
maintained themelves very well. not-
withstanding this nmed situation. The
outcome of the commission's rate in-
vestigation will, however, have a large
effect on the securities of the roads
s investipents because it should ma-
terially assist in settling the question
whether the roads are now in a dlii
dend-paylng condition or not, and If
not, what rate policies should be fol-
lowed with respect to them.

Favorate IndustrisI Reporta.
Although the report of the United

States Stesl Co rat ion as maids
public at the bgnning of the past
week, showed a very flgtallin~goff in the amount of unf~idodr
the total shrinkage being 36,000 tona
the amount is so small with the
shrinkage of 271,000 tons for the pre-
r'eding month (October) as to be of
'o imnortanee. Particularly is this
true in vew of the faot that the n..w
business which the spaaty is gt.i
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neral recognition of the suoma conference and evident
action on international debts
of financial progress during
kccount for the decided ad-
i foreigr exchange, esliecially
rures for the giast two months
power of various Baropean
particularly true of Great
recovering from the. effects

has prevailed for a good many
months. Independent steel companies
are also In a more favorable state.
so that the outlook for the trade.
alth naturally affected by mba-sonafdepressIon at this time of tLe
year. is exceptionally favorab".
Prices for cotton goda have aso
remained stable, notwithstanding ttNw
very liberal increase in the Govern-
ment's crop estimate, and this fket
tends to encourage progress in the
textile sections where there had been
some tendency to hold off on ac-
count of fear that the price situa.-
tion had been left very uncertain hy
the ginning report. In wool and
other textiles improvement also con-
tinues to be noted. Copper and al-
lied Industrial shares are strong as
a rgsult of the continued working off
of surplus stocks and reduction ot
oosts. both of which factors operate
to further the advance of prices on
the exchanges.

The FhmsmeW PrespL
Committees of the American Bank-

ers' Association have been carefully
reviewing the banking prospects with
a view to reaching oonclusonsa as t -

the action, if any, called for by the
joint interests of the banking comi-mnunity. It is found that a very con-
siderable volume of frozen loans still
exists in many parts of the country,
the effect being to hold up further
progress in liquidaton until after the
next season's crop.
This leaves a number of smali banks

fairly closely dependent upon their
city correspondents, which will have
to carry them, and which need not
therefore expect further release of
funds from these sources. In spite
of this fact, which poInts to a belief
that the backward movement of funds
toward the cities, usually still- active
at this season of the year, has r-each-
ed its limit, there has bee'n i very
substantial amount of money avala-
ble for inivestmnent purposes. with the~
result of maintaining modeoaae rates.
Rumors concerning -a further redus
tion of rates of discount at reserve
banks apparently have no foundatlo9
and are officially denied. yit the con-
tinued shrinking of the loans of
Federal reserve banks at the same
time that their reserves aocumu late
out of proportion to neede, seems to
show that the pressure for ihiwor rate.
may be expeeted to continue.

Mad5rketmview and Omelsek.
The market has displayed good

gtrength in spots, but still lacks the
impetus of strong outside buying.
Some of the financily weak com-
panies have shown heaviness, while
other stocks like the copper., for rea-
sons of-their own, have exhibited flrm-
ness. Rail stocks have naturally been
uncertain in thieir movements due to.
the conflictin currents caused by the
important riroad news of the week.
There has been a paucity of offer-ings
in nearly all lines, most share ownern
believing that the outlook is bright
enough to warrant them in holding
on, and this seems to be~the eeect
attitude to take. as the market is in .a
healthy position and, aided by flberal
supplies of money, ought iswork
higher for stocks of co-jami that

are undsutedly asud.
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ae en the mend. It probably wubbevv months before things we insithatIt can be clearly senhe t7, but the readjustment tsOwing, and next year Will me

S eat of prosperity.
beat investment at the preosttime, he say, is preferred stock of

the responsible railroads. These stacks
en now be bouett at prices that are
VWry reasonable, and they are In efteot

bonds of the rsia4. They onhto rise, e predicts, because the
railroads of the country tharssies
of commerce, without whthe cou-
try could not long sujve."The best evidence jsdmyjsue=atin the buying of these preferred stocks
is in the fact that I am buying heaslof them ItMfA am advidag
my 01009 to do Ulkevte."
The railroads of the South are

cially attractive bargains at this
he added, because t.e South has been
the frlac to gt into the readjustnment
plan with both feet, ad it is new
building up from the ground. The fore.
sight of the South was never better
ee2Mplifed, he md, than in the Imme-
diate slashing of wages. It hurt busd.
ness and it hurt the ei generally,
he said, but they soon auted the .

selves to the new conditiot, and today
they are in a better position to go for-
ward than any other section of the
country.
With the lowering of railread

wages and the lowering of fteight
rates, the railroads of the country
will go - forward with rtrddes,
the banker believes, whilhe
still believes that Uberty bonds are
the best buy first, last and aN the
time for the man of moderate means,
the railroad preferred stocks are the
best bargain on the market todayand have the least element of gam-
bling in them.
Washington, of course, will never

taste the bitter pangs of industrial
depresion, and lack of work as long
as the Government renos the prin-

employer.
little thrift practiced by the

Government employee now, putting
of their savings Into bank-eanctioned
stocks and bonds, would. leave them
a pretty nest egg In the near future
he sacd

Sugar Interests Move
on Capital Tuesday

A number of augar men, represent-
ing some of the largest sugar inter-
ests here, arn en route to Washing-
ton to attend the hearing before the
Senate Finance Committee next Tues-
day and urge a return to a one cent
tariff on Cuban sugars. They in-
clude: Edwin F. Atkins, of E. Atkins
& Co.; H. B. Ruben., of U. S. Indus-
trial Alcohol Co., and representatives
of the Warner Sugar Refning Com-
pany interests.
Although no otaal statement is

yet at hand, advices received from
Cuba by sugar interests here say
that President Zayas has decided to
dissolve the Cuban Sugar Finance
Commission on December 31, as
planned. In view of opposition in
the Cuban House, It is understood
that Zayae, if be takes action as
stated, will dissolve the commission
by Presidential decree, which onlyneeds the assent of the senate, and
not of the house, to make It effec-
tive. Sugar futures wre week Fri.
day, with prices 1 to 9 points lower,
reflecting the probable early dissolu-
tion of the commission. March sod
at 2.13 cents.

Informal negotiations In connec-
tion with the sugar situation reveal
that the Cuban producers would be
glad to get sugar back on a basis
which would pay thmthree cents.
This would mean a price of shout
three cents to the American coen-
Rumor.

Consider
This Stock

A. oait .ro pafticela.
mefit has come to out
attention.

Apprabsd value of its prop-
erty by a Government
Commission is $439,00,00.
Thie is three timmes the total
value of a1 lts stock at cur-
rent guottatos.
At present, with les than
one-mth of the property
developed, earnings are
nerl twice divishd re-
qureens.
Acering to pubished re-
ports, severel leading oil
companies are acquiring
large bloch of this corn-
pany's stock is the open

Full desvepti and cousplte
detfas on rweuest for WT-64.

U.. Faner & Co
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QRWOAGO, Dec. 17-.."I has
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to the writer .000
he added: "Iisago

at its resources. Why we
Wearn the richeste

toisth maUM sort o
Jnst think ot it. Of 6,00

ties to Washington regarding
arlmlam t and the coanoew
were business men
N 700,00 *omM we

kiwn irwishes, and 0nly
The barn figures show how v

by the Madison street merche
such reaurces.
Why not just wait for our re

&SA With propeity?
That I.the daalthough a

in Washington and a doea a
lastsrap of business and tr
Yet the cold fact is that te

do not make business and neve
They are all dead and usee

take hol of thm and make th
Treminms Weal. ,

We read that the Amuriega pel
have 2,.... acres .f lan....eme
good ad so. poe-. ..O ..
settiement; that they peeses Do.,-Mo acres mensIn nasonal reser-
vations; that they have ueed a
which @or& da will b=iglt h
Treasry at ashl 13.,00.60
000; that we have under ground 0..
000,000,00 tos of ", or half the
reesuroes af the whole United Eing-
dam
AN thes thingo and many ase

the Amerian people own as a us-
tio, It Is an enormous esate in the
hands of the Government as trustes.

- But that Is not all. In one coal
fld, the Appalachian. the total re-
serves of vamined s-sal are SI6O,.-
00.000 tons, or three times the ameqat
In Great Britain.
And coal is ong.
It we wished to droneh ourselves

with optimine. lpntesmmt Ourselves
with big figures, we might go on In-
denfnitely with soh statements. They
can be made as stupendous as the
estimates of China's undeveloped
wealth or the forecasts of East Asia's
business future.
Worked as Geramany's resouroes

have been worked-ar inga's or
France', or Italy's the reort
the United States w is
buy and sell every nation et Europe
this side of Berlin. But they till are
largely resources. There Is the rob.

Aeesees Not buiess,
Resources are not business at an

given time. Resources are not =-
that can be usade useful on demand.
We all remember how it was ai
Russia, with her enoramous resources.
could smother Japan. could overwhelm
Germany. But Russia and her re.
sources could not do It; instead ot
smothering or overwehangt others,
she was smothered and overwhelned
by them, both in business and in war.
We all remember also how it was

said long ago that when China woke
up and took advantage of her enne.
mous resources, she would wipe
Japan from the comercial and po-
litical map. Did she do It. will She
do It? She did not and she will not.
What Is the liesson? That resourees

alone conquer no enemies In war, win
no trade In pe, make no business,
enrich no orkers, create no pros.
perity, and spread abroad no nmn.
fort or contentment.
There Is no use in oanting re-

fources m o cgounts to money:
no usem", drpe x
with tPWey own,
as long as no way is Ehnywhich
they can use their wealth to advan-
ta.. For a generation everybody
has been drenching Russia and China
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